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The dividend policy is an important financial policy, with investment policy and 
fund-raising policy, they together constitute the three core contents of corporate 
financial activities, and affect shareholders’ wealth maximization goal. Research from 
the managerial entrenchment point of view of cash dividend policy in China's listed 
companies, will deepen the analysis of agency theory and cash dividends policy, 
which will improve the corporate governance system. 
The paper first reviewed the theory of dividend policy and the literatures of 
managerial entrenchment, and made research assumptions. Based on the related 
dividend theory, then it analyzed the current cash dividends of China’s listed 
companies and set up research design. Finally using the data from 2005 to 2007 of 
China’s listed companies, with the empirical research methods, it analyzed how 
managerial entrenchment influences the likelihood and the level of payouts of the 
dividends. In this paper, there are comprehensive indicators to reflect the managerial 
entrenchment, and which are used to test the influence of cash dividends in listed 
companies’ policy. Empirical research uses two models: One is Logit model，which is 
used to study the influence of managerial entrenchment to the likelihood of cash 
dividends payouts; The other one is Tobit model, which is used to study the influence 
of managerial entrenchment to the level of cash dividends payouts 
The empirical results show that:(1)The holdings and the salary of general 
managers are positively related to the likelihood of payouts separately.(2)The salary 
of general managers is positively related to cash dividend per share. Whether the 
general manager or the chairman being one person is negatively related to cash 
dividend per share. 
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第二节  研究思路与研究方法 
一、研究思路 
本文首先回顾了西方股利理论和经理管理防御的相关文献，接着分析我国上
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